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$VWKHORRNRIVRFLHW\RQLQQRYDWLRQWKHLULPSRUWDQFHDQGFRQWULEXWLRQVKDVEHHQGHYHORSLQJLQDFRXUVHRIWLPH
WKHPHWKRGVDVVHVVLQJWKHHIIHFWVRILQQRYDWLRQVRQWKHLUXVHUVKDVEHHQGHYHORSLQJDVZHOOVLQFHWKHEHJLQQLQJRI
VRFLHW\ZKHQWKHPDLQLQQRYDWLRQVKDYHFRQVLVWHGLQWKHVSKHUHRIGHIHQVHWKURXJKWKHWLPHRILQGXVWULDOUHYROXWLRQ
ZKHQWKHLQQRYDWLRQHIIHFWKDVEHHQUHJDUGHGPDLQO\WKURXJKQRYHOW\RISURGXFWVWKURXJKWKHVHFRQGKDOIRIWKHWK
FHQWXU\WLOOVWKHEHJLQQLQJRIVWFHQWXU\ZKHQQRQILQDQFLDOPDQDJHULDODSSURDFKHVWRHYDOXDWLRQRILQQRYDWLRQV
HIIHFWVKDYHEHHQGHYHORSLQJ7DEDV
(YDOXDWLRQRILQQRYDWLRQHIIHFWLYHQHVVFDQEHUHJDUGHGIURPGLIIHUHQWDQJOHVZKLOHDSSURDFKHVWRDVVHVVPHQWRI
HIIHFWLYHQHVV RI LQQRYDWLRQ SURFHVVHV DUH SULQFLSDOO\ GLYLGHG LQWR WZR EDVLF GLUHFWLRQV ZKLFK DUH QRQILQDQFLDO
DSSURDFKHVDQGILQDQFLDODSSURDFKHVIRUPRUHVHH7DEDV%HUDQRYi	3ROiN7DEDV%HUDQRYi	3ROiN
7DEDV%HUDQRYi	3ROiN7DEDV%HUDQRYi	9DYĜLQD:LWKUHJDUGWRWKHIDFWWKDWVPDOODQGPHGLXP
VL]HGHQWHUSULVHVDUHPRVWO\PDUNHGDVGULYHUVRILQQRYDWLRQVDFWLYLWLHV032ý5WKLVSDSHULVIRFXVHG
RQPHDVXUHPHQWRILQQRYDWLRQVILQDQFLDOHIIHFWVLQWKHVHFRPSDQLHV0RVWRIWKHILQDQFLDOPHWKRGVDUHILUVWEDVHGRQ
WKHVDPHJURXQGVDVHYDOXDWLRQRILQYHVWPHQWVDQGVHFRQGDUHDSSOLHGH[SRVWLHDIWHUUHDOL]DWLRQRILQQRYDWLRQ
,QRUGHUWRGHWHUPLQHWKHHIIHFWRIWHFKQLFDOLQQRYDWLRQVLQWKHILQDQFLDOSHUIRUPDQFHRIVPDOODQGPHGLXPVL]HG
HQWHUSULVHVFRPSUHKHQVLYH UHVHDUFKKDVEHHQFRQGXFWHG7KHVWDWLVWLFDO VDPSOHKDVFRQVLVWHGRIRI VPDOODQG
PHGLXPVL]HGHQWHUSULVHVZKLFKDUHHVWDEOLVKHGDQGDUHGRLQJWKHLUEXVLQHVVDFWLYLWLHVLQWKH&]HFK5HSXEOLFDQGKDYH
UHDOL]HGSURGXFWSURFHVVWHFKQLFDOLQQRYDWLRQLQWKHDWODWHVW,QDFFRUGDQFHWRNLQGRIEXVLQHVVDFWLYLWLHVWKHVH
FRPSDQLHVDUHWKHQGLYLGHGLQWRWKUHHVXEVDPSOHV7KHVHDUH
x 3URGXFWLRQFRPSDQLHVSHUFHQW
x 6HUYLFHFRPSDQLHVSHUFHQW
x 7UDGHFRPSDQLHVSHUFHQW

,QWKHVWDWLVWLFDOVDPSOHWUDGHFRPSDQLHVUHSUHVHQWWKHVPDOOHVWVXEJURXS,WLVREYLRXVEHFDXVHWKHSURGXFWSURFHVV
WHFKQLFDOLQQRYDWLRQVDUHOHVVXVXDOLQWKLVW\SHRIEXVLQHVVHQWLWLHV+HUHPDLQO\PDUNHWLQJLQQRYDWLRQVDUHUHDOL]HG
QHYHUWKHOHVVWKHVHLQQRYDWLRQVDUHQRWDVXEMHFWRIWKLVSDSHU
(DFKEXVLQHVVHQWLW\LQWKHVWDWLVWLFDOVDPSOHLVGHVFULEHGZLWFKGHILQHGYDULDEOHVZKLFKDUH
x 'HYLDWLRQRIWKHJURVVSURGXFWLRQSRZHU52$ (%,7$IURPWKHLQGXVWULDODYHUDJHLQWKHILYH\HDUVSHULRG
ZKLFKLVGHILQHGDVWíWRWZKHUHWKHWUHSUHVHQWVWKH\HDUZKHQWKHWHFKQLFDOLQQRYDWLRQKDVEHHQUHDOL]HG
x 'HYLDWLRQRIWKHUDWHRIJURZWKRIVDOHVIURPWKHLQGXVWULDODYHUDJHDOVRLQWKHILYH\HDUVSHULRGRIWíWRW
x (IIHFWRILQQRYDWLRQLQVDOHVZKLFKLVHYDOXDWHRQWKHVFDOH±ZKHUHWKHYDOXHPHDQVVLJQLILFDQWLQFUHDVHLQ
VDOHVDQGWKHYDOXHUHSUHVHQWVVLJQLILFDQWGHFUHDVHLQVDOHVYDOXHZDVXVHGDVZHOODQGLWLVLQFDVHVZKHQWKH
HIIHFWLVQRWSRVVLEOHWRGHWHUPLQH
x 5DWHRIJURZWKRISURGXFWLRQFRVWDOVRLQWKHILYH\HDUVSHULRGRIWíWRW

(YDOXDWLRQRI LQQRYDWLRQV HIIHFW H[SRVW LVXVHIXOQHYHUWKHOHVV IURP WKHG\QDPLFSRLQWRIYLHZRI LQQRYDWLRQ
SURFHVVHVPDQDJHPHQWLWLVQRWHQRXJK)RUWKLVSXUSRVHLWLVGHVLUDEOHWRDGGDSUHGLFWLYHSDUWWRPRGHOVRIHYDOXDWLRQ
RILQQRYDWLRQHIIHFWLYHQHVV2EMHFWLYHRIWKHSUHGLFWLYHSDUWRIDPRGHOSUHVHQWHGLQWKLVSDSHULVWRSURYLGHHVWLPDWLRQ
ZKHWKHUWKHWHFKQLFDOLQQRYDWLRQZRXOGKDYHDSRVLWLYHHIIHFWLQILQDQFLDOSHUIRUPDQFHRIEXVLQHVVHQWLW\RUQRW)RU
WKLVSXUSRVHWKHHYHQWKLVWRU\DQDO\VLVKDVEHHQDSSOLHGZKLOHWKHVXUYLYDOIXQFWLRQVDUHGHILQHG
3UHYLRXVUHVHDUFKHVRIWKHDXWKRUVDQGWKHLURXWFRPHKDYHDOUHDG\SURYHGWKDWWHFKQLFDOLQQRYDWLRQKDVDQHIIHFWLQ
FRPSDQ\VILQDQFLDOSHURIGLIIHUHQWOHQJWKLQGHSHQGHQFHRQDEUDQFKRIEXVLQHVVDFWLYLW\7KHQWKHVXUYLYDOIXQFWLRQV
KDYHEHHQGHULYHGVHSDUDWHO\IRUHYHU\EXVLQHVVEUDQFK$WREVHUYLQJWKHOHQJWKRISRVLWLYHHIIHFWRILQQRYDWLRQLH
SHULRGZKHQ WKHYDOXHVRIDQDO\VHGYDULDEOHVKDYHEHHQKLJKHU WKDQEHIRUH LQQRYDWLRQ WKH WUHHQHZYDULDEOHVDUH
GHILQHG7KHVHDUH
x /HQJWKRILQQRYDWLRQHIIHFWLQGHYLDWLRQRIJURVVSURGXFWLRQSRZHU
x /HQJWKRILQQRYDWLRQHIIHFWLQGHYLDWLRQRIUDWHRIJURZWKRIVDOHV
x /HQJWKRILQQRYDWLRQHIIHFWLQSURGXFWLRQFRVW

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7KLVZD\WKHDXWKRUVUHIOHFWDQGUHVSHFWWKHJRDORIWHFKQLFDOLQQRYDWLRQLHH[WHQVLRQRISURGXFWLRQFDSDFLW\ZLWK
FRPSOH[ LPSDFW RQ JURVV SURGXFWLRQ SRZHU RU D VLQJOH JURZWK RI VDOHV RU LQFUHDVLQJ HIILFLHQF\ RI SURGXFWLRQ
SURFHVVHVLQWKHVHQVHRIGHFUHDVHLQRSHUDWLRQDOFRVWV
:LWKUHJDUG WR WKH OHQJWKRISHULRGDIWHU LQQRYDWLRQREVHUYHGWKHVHYDULDEOHVKDYHGLVFUHWHYDOXHVZKHQ
PDUNVWKDWSRVLWLYHHIIHFWRILQQRYDWLRQZDVQRWREVHUYHGLQWKHYDOXHRIILQDQFLDOYDULDEOHDWDOOUHVSHFWLYHO\WKHHIIHFW
ZDVQHJDWLYH9DOXHUHSUHVHQWVDVLWXDWLRQZKHQILQDQFLDOSHUIRUPDQFHPHDVXUHGZLWKJLYHQYDULDEOHZDVRQKLJKHU
OHYHOWKDQEHIRUHUHDOL]DWLRQRIWHFKQLFDOLQQRYDWLRQIRUWKHZKROHSHULRGREVHUYHG$VWKHREVHUYHGSHULRGLVILQLVKHG
LQWKH\HDUWWKHPDLQIDLOLQJRIWKLVDSSURDFKLVWKDWLWGRHVQRWUHIOHFWVXEVHTXHQW\HDUV+RZHYHUWKLVKDVQRWDQ
HVVHQWLDOLPSDFWRQUHVXOWVEHFDXVHDVSUHYLRXVUHVHDUFKRIWKHDXWKRUVSURYHGVHHHJ7DEDVHWDO7DEDV	
%HUDQRYiD7DEDV	%HUDQRYiESRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQLHLQQRYDWLRQSURILWLVWLPH
OLPLWHGHVSHFLDOO\ LQVHUYLFHFRPSDQLHVDQG WUDGHFRPSDQLHV3UREDELOLW\RISRVLWLYH LQQRYDWLRQHIIHFWVZKLFKDUH
ORQJHUWKDQ\HDUVLVYHU\ORZLQSURGXFWLRQFRPSDQLHVDVZHOO7KLVIDLOLQJRIWKHPRGHOLVDOVRWUHDWHGLQWKHHUURU
RIHVWLPDWHZKLFKLVVFUHHQHGDVPD[LPDOLQWKHHQGLQJYDOXHV
)LUVW WKHHYHQWSUREDELOLWLHVKDYHEHHQHVWLPDWHGZKLOHWKHVHHYHQWVDUHGHILQHGDVWKHHQGRISRVLWLYHHIIHFWRI
LQQRYDWLRQLQDJLYHQ\HDU7KHHVWLPDWHVDUHFRQGXFWHGLQDFFRUGDQFHZLWK+HQGO

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:KHUH njLVQXPEHURIREMHFWLQULVNLQWKH\HDUt
djLVQXPEHURIHYHQWVLQWKH\HDUt 
7KLVLVWKHHVWLPDWLRQRIFRQGLWLRQDOSUREDELOLW\WKDWWKHVWDWLVWLFDOXQLWZKLFKZDVQRWDQREMHFWRIHYHQWLQWKHWLPH
tj-1ZRXOGEHDQREMHFWRIWKLVHYHQWLQWKHWLPHtQHLWKHU%HFDXVHWKHVHSUREDELOLWLHVDUHFRQGLWLRQDOSUREDELOLWLHVWKHLU
VXPGRHVQRWHTXDOWR3UREDELOLW\WKDWWKHVWDWLVWLFDOXQLWZLOO³VXUYLYH´ZLWKRXWDQHYHQWLQWKLVFDVHLWLVZLWKODVWLQJ
SRVLWLYHHIIHFWRILQQRYDWLRQGHFUHDVHVLQWLPH7KLVYHULW\LVUHIOHFWHGDOVRLQWKHW\SLFDOVKDSHRIWKHVXUYLYDOIXQFWLRQ
9DOXHVRIWKHVXUYLYDOIXQFWLRQVDUHHVWLPDWHGLQDFFRUGDQFHZLWK+HQGO

      jjjj ndtStS   ÖÖ   
5HVXOWVDQG'LVFXVVLRQ
'LVFUHWHVXUYLYDOIXQFWLRQVIRUWKHLQQRYDWLRQHIIHFWLQWKHJURVVSURGXFWLRQSRZHURIDEXVLQHVVHQWLW\DUHSUHVHQWHG
DW WKH)LJ,WFOHDUO\VKRZVWKHGLIIHUHQFHVDPRQJVLQJOHVXEJURXSVRIEXVLQHVVHQWLWLHV LQGHSHQGHQFHRQWKHLU
EXVLQHVVDFWLYLWLHV9DOXHRQWKHD[LVyLQWKHWLPHUHSUHVHQWWKHSUREDELOLW\WKDWWHFKQLFDOLQQRYDWLRQZRXOGKDYHDQ\
SRVLWLYHHIIHFWLQEXVLQHVVHQWLW\7KHQLWLVYLVLEOHWKDWLQVHUYLFHFRPSDQLHVDQGWUDGHFRPSDQLHVWKHVHSUREDELOLWLHV
DUH TXLWH FORVH LW LV  SHU FHQW LQ WUDGH FRPSDQLHV DQG  SHU FHQW DW VHUYLFH FRPSDQLHV ,Q SURGXFWLRQ
FRPSDQLHVWKHSUREDELOLW\RISRVLWLYHLQQRYDWLRQHIIHFWLVSHUFHQW7KHVHGLIIHUHQFHVSHUVLVWDOVRIRUIROORZLQJ
\HDUV,IWKHWHFKQLFDOLQQRYDWLRQKDVSRVLWLYHHIIHFWDWWKHEHJLQQLQJLQWKHSURGXFWLRQFRPSDQLHVWKHSRVLWLYHHIIHFW
SHUVLVW LQWRWKHVHFRQGSHULRGZLWKWKHSUREDELOLW\RISHUFHQW%HFDXVHWKHSUREDELOLWLHVDUHFRQGLWLRQDO WKH
UHVXOWLVPXOWLSOHRIVLPSOHSUREDELOLWLHV7RWKHWKLUGSHULRGDWHFKQLFDOLQQRYDWLRQZRXOGKDYHSRVLWLYHHIIHFWLQWKH
SURGXFWLRQSRZHURIEXVLQHVVHQWLW\ZLWKWKHSUREDELOLW\RISHUFHQW6LQFHWKHSHULRGZKLOHWKLVSRLQWRQWKH
D[LVx UHIHUVWRWKHHQGRIWKH\HDUt+2WKHSUREDELOLW\KDVWKHYDOXHRI0EHFDXVHWKLVSRLQWSHULRGUHSUHVHQWVWKHHQG
RIREVHUYDWLRQ
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


)LJ6XUYLYDOIXQFWLRQVIRUGHYLDWLRQVRIWKHJURVVSURGXFWLRQSRZHU

,QVHUYLFHFRPSDQLHVLIWKHWHFKQLFDOLQQRYDWLRQLVVXFFHVVIXODWWKHEHJLQQLQJWKDWLVZLWKWKHSUREDELOLW\RI
SHUFHQWLWVSRVLWLYHHIIHFWZRXOGSHUVLVWLQWKHVHFRQG\HDUZLWKSUREDELOLW\RISHUFHQW,QVLPSOHSUREDELOLW\LW
PHDQVWKDWLIWKHLQQRYDWLRQKDVSRVLWLYHHIIHFWLQWKHILUVW\HDUWKDQWKLVSRVLWLYHHIIHFWSHUVLVWVZLWKWKHSUREDELOLW\RI
SHUFHQW&RPLQJRXWRIWKLVLQWKH\HDUt+2DSRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQZRXOGRFFXURQO\ZLWK
SHUFHQWSUREDELOLW\
,QFDVHRIWUDGHFRPSDQLHVLIWKHWHFKQLFDOLQQRYDWLRQLVVXFFHVVIXOLWVSRVLWLYHHIIHFWSHUVLVWVWKHIROORZLQJSHULRG
ZLWKWKHSUREDELOLW\RISHUFHQW,WPHDQVWKDWLIWKHHIIHFWRIWHFKQLFDOLQQRYDWLRQLQWKHJURVVSURGXFWLRQSRZHU
ZRXOGEHSRVLWLYHLQILUV\HDUDIWHULQQRYDWLRQUHDOL]DWLRQLWLVZLWKWKHSUREDELOLW\RISHUFHQW&RQVHTXHQWO\LQ
WKHVHFRQG\HDUDIWHULQQRYDWLRQUHDOL]DWLRQLWVSRVLWLYHHIIHFWSHUVLVWVLQSHUFHQW³VXUYLYLQJ´WUDGHFRPSDQLHV
7KDWPHDQVWKHWRWDOSUREDELOLW\RISHUVLVWHQFHRIWKHSRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQLQWKHJURVVSURGXFWLRQ
SRZHUORQJHUWKDQRQH\HDUDIWHUUHDOL]DWLRQLVSHUFHQW
9HULILFDWLRQRIWKHVWDWLVWLFDOVLJQLILFDQFHRIGLIIHUHQFHVLQWKHVXUYLYDOIXQFWLRQVIRUWKHSRVLWLYHHIIHFWRIWHFKQLFDO
LQQRYDWLRQVLQWKHGHYLDWLRQVRIJURVVSURGXFWLRQSRZHULQWKHWKUHHVXEJURXSVRIEXVLQHVVHQWLWLHVLVSUHFHGHGE\WKH
&R[0DQWHOWHVWRIVXUYLYDOIXQFWLRQVFRQIRUPLW\7KLVWHVWLVEDVHGRQWKHVLPLODUSULQFLSOHVDVWKH&KLVTXDUHWHVW
7KXV LW LVEDVHGRQGLIIHUHQFHVEHWZHHQH[SHFWHGDQGHPSLULFDOYDOXHV ,Q WKLVFDVH WKHYDOXHRI WHVWFULWHULRQ LV
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7KHWHVWFULWHULRQLVVXEMHFWHGWR3HDUVRQSUREDELOLW\GLVWULEXWLRQDQGRQWKHVLJQLILFDQFHOHYHOĮ DWWZR
GHJUHHV RI IUHHGRP WKH K\SRWKHVLV DERXW VXUYLYDO IXQFWLRQV FRQIRUPLW\ LV UHMHFWHG 7KXV VWDWLVWLFDOO\ VLJQLILFDQW
GLIIHUHQFHH[LVWVDPRQJWKHWUHHVXUYLYDOIXQFWLRQVLHDPRQJWKHVXUYLYDOIXQFWLRQVRISRVLWLYHHIIHFWRIWHFKQLFDO
LQQRYDWLRQLQJURVVSURGXFWLRQSRZHULQWKHWKUHHGLIIHUHQWJURXSVRIEXVLQHVVHQWLWLHV
$WDSSOLFDWLRQRIWKHVDPHSURFHGXUHWKHVXUYLYDOIXQFWLRQVKDYHEHHQFRQVWUXFWHGIRUGHYLDWLRQVLQWKHVDOHVUDWH
RIJURZWKIURPWKHLQGXVWU\DYHUDJHDVZHOO7KHVHIXQFWLRQVIRUHDFKVXEJURXSRIEXVLQHVVHQWLWLHVLQGHSHQGHQFHRQ
WKHLUEXVLQHVVDFWLYLWLHVDUHSUHVHQWHGDWWKH)LJDVIROORZV




)LJ6XUYLYDOIXQFWLRQVIRUGHYLDWLRQVRIWKHUDWHRIJURZWKRIVDOHV
 
,QSURGXFWLRQFRPSDQLHV WKHWHFKQLFDOLQQRYDWLRQZRXOGKDYHWKHSRVLWLYHHIIHFWLQVDOHZLWKWKHSUREDELOLW\RI
SHUFHQWDQGWKHQLQWKHILUVW\HDUDIWHULQQRYDWLRQUHDOL]DWLRQWKHSRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQODVWV
ZLWKWKHSUREDELOLW\RISHUFHQWDQGLQWKHVHFRQG\HDUZLWKWKHSUREDELOLW\RISHUFHQW$OVRKHUHWKH
SUREDELOLW\IURPWKH\HDULHIURPWKH\HDUt+2LV]HUREHFDXVHWKHREVHUYDWLRQLVILQLVKHGDIWHU7KLVIDFWLVWDNHQ
LQWRDFFRXQWLQWKHVWDQGDUGGHYLDWLRQRIWKHHVWLPDWHRIFRXUVHDVDOUHDG\PHQWLRQHGDERYH,QVHUYLFHFRPSDQLHVWKH
UHDOL]DWLRQRIWHFKQLFDOLQQRYDWLRQZRXOGKDYHLPPHGLDWHSRVLWLYHHIIHFWLQVDOHVZLWKWKHSUREDELOLW\RISHUFHQW
7KLVSRVLWLYHHIIHFWODVWVLQWKHILUVW\HDUDIWHULQQRYDWLRQZLWKWKHSUREDELOLW\RISHUFHQWDQGLQWKHVHFRQG\HDU
ZLWKWKHSUREDELOLW\RISHUFHQW,QWKHVDOHVUDWHRIJURZWKRIWUDGHFRPSDQLHV WKHSRVLWLYHHIIHFWZRXOGEH
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VWDUWHG E\ D WHFKQLFDO LQQRYDWLRQZLWK SUREDELOLW\ RI  SHU FHQW DQG LW ODVWV IRU WKH ILUVW \HDU DIWHU ZLWK WKH
SUREDELOLW\RISHUFHQWDQGIRUWKHVHFRQG\HDUDIWHUZLWKWKHSUREDELOLW\RISHUFHQW
,QRUGHUWRYHULI\WKHVWDWLVWLFDOGLIIHUHQFHVDOVRLQWKLVFDVHWKH&R[0DQWHOWHVWKDVEHHQDSSOLHG7KH&KLVTXDUH
WHVWFULWHULRQKDVWKHYDOXHRIKHUHDQGWKHQXOOK\SRWKHVLVDERXWVXUYLYDOIXQFWLRQVFRQIRUPLW\LVUHMHFWHGDW
WKHVLJQLILFDQFHOHYHOĮ DQGWZRGHJUHHVRIIUHHGRP,WPHDQVWKDWDOVRLQWKHUDWHRIJURZWKRIVDOHWKHVXE
JURXSVRIEXVLQHVVHQWLWLHVDUHVWDWLVWLFDOO\VLJQLILFDQWO\GLIIHUHQWLQGHSHQGHQFHRQWKHLUEXVLQHVVDFWLYLWLHV




)LJ6XUYLYDOIXQFWLRQVIRUUDWHRIJURZWKRISURGXFWLRQFRVWV
 
3UHVHQWHGVHWVRIVXUYLYDOIXQFWLRQVIRUWKHGHYLDWLRQVLQJURVVSURGXFWLRQSRZHUDQGLQUDWHRIJURZWKRIVDOHV
DJDLQSRLQWRXWWKHIDFWWKDWWKHSRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQVLVWKHORQJHVWLQSURGXFWLRQFRPSDQLHV7KH
LQWHUHVWLQJREVHUYDWLRQLVWKDWWKLVLVVRLQERWKLQWKHJURVVSURGXFWLRQSRZHUDQGLQWKHVDOHVJURZWKDVZHOO:KDWLV
DOVRLQWHUHVWLQJDQGZKDWFRXOGQRWKDYHEHHQFRYHUHGE\SUHYLRXVDQDO\VHVLVIDFWWKDWWKHWHFKQLFDOLQQRYDWLRQVZRXOG
KDYHORQJHUSRVLWLYHHIIHFWVLQWKHVDOHVJURZWKLQWUDGHFRPSDQLHVWKHQLQWKHVHUYLFHFRPSDQLHV
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$VDFRPSOHPHQWWRWKHVHVXUYLYDOIXQFWLRQVWKHVXUYLYDOIXQFWLRQVIRUUDWHRIJURZWKRISURGXFWLRQFRVWVKDYHEHHQ
FRQVWUXFWHG7KHVHIXQFWLRQVDUHSUHVHQWDWWKH)LJZKLOHWKHVHIXQFWLRQVDUHVXSSRVHGWREHFRPSOHPHQWDU\EHFDXVH
WKHDQDO\VLVLQWKLVFDVHGRHVQRWZRUNZLWKWKHGHYLDWLRQIURPWKHLQGXVWU\DYHUDJHVZKLFKGRQRWH[LVWIRUWKLVYDULDEOH
,WLVFOHDUO\YLVLEOHLQWKHSURGXFWLRQFRVWVWKDWWKHSUREDELOLWLHVRIWKHSRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQVDUH
QRWPXFKGLIIHULQJDPRQJWKHVXEJURXSVRIEXVLQHVVHQWLWLHVLQGHSHQGHQFHRQWKHLUEXVLQHVVDFWLYLWLHV$OVRZLWK
UHJDUGWRDLPVRIWHFKQLFDOLQQRYDWLRQVLQSURGXFWLRQFRPSDQLHVWKHSUREDELOLW\RIGHFUHDVHLQSURGXFWLRQFRVWVLV
VLJQLILFDQWO\ORZHUWKDQLQFDVHRIHIIHFWPHDVXUHPHQWE\WKHJURVVSURGXFWLRQSRZHUDQGWKHVDOHVJURZWK+HUHLWLV
WKHLQLWLDOSUREDELOLW\RISHUFHQWWKHILUVW\HDUSRVLWLYHHIIHFWSUREDELOLW\RISHUFHQWRQO\DQGWKHVHFRQG
\HDUVKRZVWKHSUREDELOLW\RISHUFHQW7KLVYHU\IDVWGHFUHDVHLQSUREDELOLW\RIUHGXFWLRQVRISURGXFWLRQFRVWLV
FRQQHFWHGMXVWZLWKWKHPRVWIUHTXHQWDLPRIWHFKQLFDOLQQRYDWLRQVLQWKHSURGXFWLRQFRPSDQLHVWKDWLVLQFUHDVHLQ
SURGXFWLRQFDSDFLW\+LJKHUSURGXFWLRQFDSDFLW\XVXDOO\PHDQV LQFUHDVH LQSURGXFWLRQFRVWV ,Q WKH ILUVW\HDUDIWHU
WHFKQLFDOLQQRYDWLRQUHDOL]DWLRQDPRUWL]DWLRQRIWKHQHZSURGXFWLRQFDSDFLW\DIIHFWVWKHSURGXFWLRQFRVWV7KHQEDVHG
RQWKHUHVXOWVRISUHYLRXVDQDO\VHVLWLVSRVVLEOHWRVXSSRVHWKDWFDOFXODWHGSUREDELOLWLHVRISHUFHQWDQGRI
SHUFHQWPDWFKWKHVWDNHRIWKRVHSURGXFWLRQFRPSDQLHVZKHUHWKHWHFKQLFDOLQQRYDWLRQLVDLPHGDWRWKHUREMHFWLYHWKDQ
DWSURGXFWLRQFDSDFLW\H[WHQVLRQ
,Q VHUYLFH FRPSDQLHV WKH WHFKQLFDO LQQRYDWLRQ ZRXOG KDYH DQ HIIHFW LQ GHFUHDVH LQ SURGXFWLRQ FRVW ZLWK WKH
SUREDELOLW\RISHUFHQWZKLOHWKHSURGXFWLRQFRVWVGHFUHDVHLQQH[WWZR\HDUVDIWHUZLWKWKHSUREDELOLW\RI
SHUFHQWDQGRISHUFHQW,Q WKHWUDGHFRPSDQLHV WHFKQLFDO LQQRYDWLRQZRXOGDIIHFW WKHSURGXFWLRQFRVWV LQD
SRVLWLYHZD\ZLWKWKHSUREDELOLW\RISHUFHQWRQO\,QWKHILUVW\HDUDIWHULQQRYDWLRQUHDOL]DWLRQWKHHIIHFWZRXOG
ODVWZLWKWKHSUREDELOLW\RISHUFHQW,QWKH\HDUt+2WKHSRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQLQSURGXFWLRQ
FRVWZRXOGH[LVWZLWKRQO\SHUFHQWSUREDELOLW\
3UHVHQWHGYDOXHV RI SUREDELOLWLHV KDYH DOVR WKHLU ORJLFDO EDFNJURXQG DQGEXLOG RQ UHVXOWV RI SUHYLRXV DQDO\VHV
EHFDXVHDVLGHRIWKHVKRUWUXQHIIHFWRIWHFKQLFDOLQQRYDWLRQVLQWKHVHUYLFHDQGWUDGHFRPSDQLHVLWLVHVSHFLDOO\WKH
DLPRIWHFKQLFDOLQQRYDWLRQZKDWSOD\VDVXEVWDQWLDOUROH,IWKHWHFKQLFDOLQQRYDWLRQLVSULPDULO\DLPHGDWLQFUHDVHLQ
VDOHVLWZRXOGDOVRKDYHDQHIIHFWLQWKHVHQVHRILQFUHDVHLQSURGXFWLRQFRVWVEHFDXVHWKHFRVWRIJRRGVVROGLQWUDGH
FRPSDQLHVRULQRWKHUFRVWLWHPVZKLFKDUHQHHGHGWREHERXJKWLQVHUYLFHFRPSDQLHV
7KH&R[0DQWHOWHVWRIWKHVHVXUYLYDOIXQFWLRQVDJUHHGWKHQXOOK\SRWKHVLVDERXWWKHVXUYLYDOIXQFWLRQVVLPLODULW\
ZLWKSHUFHQWSUREDELOLW\7KH&KLVTXDUHWHVWFULWHULRQKDVWKHYDOXHRIRQO\ZKLFKPHDQVWKDWWKHHIIHFWRI
WHFKQLFDOLQQRYDWLRQZRXOGQRWEHVLJQLILFDQWO\GLIIHUHQWLQEXVLQHVVHQWLWLHVUHJDUGOHVVWKHLUEXVLQHVVDFWLYLWLHV
7KHVXUYLYDODQDO\VLVDSSOLHGSURYHGWKHSUHYLRXVUHVXOWVUHDFKHGE\WKHDXWKRUVDQGSUHVHQWHGLQWKHLUSUHYLRXV
SDSHUVVHHHJ7DEDVHWDO7DEDV	%HUDQRYiD7DEDV	%HUDQRYiE7DEDV	%HUDQRYi
$JDLQ WKH PRVW VLJQLILFDQW KHUH WKH ORQJHV HIIHFW LV REVHUYHG LQ SURGXFWLRQ FRPSDQLHV ZKHUH WKH WHFKQLFDO
LQQRYDWLRQV DUH IRFXVHG PDLQO\ RQ SURGXFWLRQ FDSDFLW\ H[WHQVLRQ LQ ERWK TXDQWLW\ DQG TXDOLW\ DQG ZKHUH WKH
LQQRYDWLRQVDUHUHODWLYHO\DOVRPRUHGLIILFXOWWREHLPLWDWHGE\FRPSHWLWRUV2QWKHRWKHUKDQGLQVHUYLFHFRPSDQLHV
WKHHIIHFWLVDOVRUHODWLYHO\KLJKEXWLWODVWVIRUTXLWHVKRUWWLPHHVSHFLDOO\EHFDXVHRIWKHQDWXUHRIWHFKQLFDOLQQRYDWLRQ
FRQVLVWLQJPDLQO\LQWKHVFRSHDQGPDQQHURIVHUYLFHVSURYLGHG&RQWHQWRIWHFKQLFDOLQQRYDWLRQLQWKHWUDGHFRPSDQLHV
LITXLWHGLIILFXOWWREHGHWHUPLQHGZKLOHWKHUHVXOWVDUHFRQIRUPWRWKLV
&RQFOXVLRQ
2EMHFWLYHRIWKLVSDSHUZDVWRGHWHUPLQHWKHOHQJWKRISUREDEOHOLIHF\FOHRIWHFKQLFDOLQQRYDWLRQVLQFRPSDQ\V
ILQDQFLDOSHUIRUPDQFHDQGWRGHWHUPLQHGLIIHUHQFHVLQWKHOHQJWKRIWKLVHIIHFWRIWHFKQLFDOLQQRYDWLRQGHSHQGLQJRQ
D EUDQFKRI EXVLQHVV DFWLYLWLHV7KHSDSHU SURYLGHV WKH UHVXOWV RI UHVHDUFK RQ LQQRYDWLRQV HIIHFWV LQ WKH ILQDQFLDO
SHUIRUPDQFHRIVPDOODQGPHGLXPVL]HGHQWHUSULVHVLQWKH&]HFK5HSXEOLF7KHHFRQRPLFHIIHFWRILQQRYDWLRQVKDV
EHHQPHDVXUHGDWDSSOLFDWLRQRIFRPSDQ\VJURVVSURGXFWLRQSRZHUZKLOHWKH'HYLDWLRQ$QDO\VLVKDVEHHQDSSOLHGIRU
WKUHH\HDUVWLPHVHULHV6XEVHTXHQWO\WKH6XUYLYDO$QDO\VLVKDVEHHQDSSOLHG7KHDQDO\VHVDUHHODERUDWHGIRUWKUHH
VWDWLVWLFDOVDPSOHVRI60(VFRQVWUXFWHGLQDFFRUGDQFHWRWKHLQGXVWU\7KHVWDWLVWLFDOVDPSOHKDVFRQVLVWHGRIRI
VPDOO DQG PHGLXPVL]HG HQWHUSULVHV ZKLFK DUH HVWDEOLVKHG DQG DUH GRLQJ WKHLU EXVLQHVV DFWLYLWLHV LQ WKH &]HFK
5HSXEOLFDQGKDYHUHDOL]HGSURGXFWSURFHVVWHFKQLFDOLQQRYDWLRQLQWKHDWODWHVW
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0DLQ UHDVRQIRU VXFKDGHWHUPLQDWLRQZDV ILUVWO\ WKH LPSRUWDQFHRIVPDOODQGPHGLXPVL]HGHQWHUSULVHV LQ WKH
&]HFKHFRQRP\DQGLWVFRPSHWLWLYHQHVVDQGVHFRQGO\DSUHVXPSWLRQRIDORZHUILQDQFLDOSRZHURIWKHVHEXVLQHVV
HQWLWLHVDQGWKXVSRVVLEOHQRQH[LVWHQFHRIFRPSOH[LQWUDHYDOXDWLRQWRROVLQWKHVHFRPSDQLHV)RFXVRQWKHSURGXFW
SURFHVVLQQRYDWLRQVKDVFRPHRXWDPRQJRWKHUVIURPWKHREMHFWLYHVRIVXEVLGLHVSROLF\RIWKH(8RSHUDWLRQSURJUDP
RI(QWHUSULVHDQG,QQRYDWLRQVIRU&RPSHWLWLYHQHVVIRUWKHSURJUDPPLQJSHULRGRI±032ý5%DVHG
RQ WKLV GLIIHUHQFHV LQ WKH OHQJWK RI SRVLWLYH HIIHFWV RI WHFKQLFDO LQQRYDWLRQV LQ WKH WKUHH GLPHQVLRQV KDYH EHHQ
GHWHUPLQHGLQGHSHQGHQFHRQWKHILHOGRIEXVLQHVVDFWLYLWLHV
,QRUGHUWRUHDFKWKHSUHVHQWHGUHVXOWVPDLQO\WKHPHWKRGRIWKH6XUYLYDODQDO\VLVKDVEHHQDSSOLHG5HOHYDQFHRI
WKHUHVXOWVKDVEHHQWHVWHGE\WKH&R[0DQWHOWHVW)RFXVHGRQWKHUHOHYDQF\RIWKHUHVXOWVWKHDXWKRUVKDYHGHWHUPLQHG
WKHWKUHHGLPHQVLRQVRIWHFKQLFDOLQQRYDWLRQVHIIHFWVWKHVHDUHWKHJURVVSURGXFWLRQSRZHUUDWHRIJURZWKRIVDOHV
DQGUDWHRIJURZWKRISURGXFWLRQFRVWV
,QGHSHQGHQFHRQWKHLUEXVLQHVVDFWLYLWLHVWKHVWDWLVWLFDOVDPSOHRIVPDOODQGPHGLXPVL]HGHQWHUSULVHVKDYHEHHQ
GLYLGHG LQWR WKUHHVXEJURXSVSURGXFWLRQFRPSDQLHVSHUFHQWVHUYLFHFRPSDQLHVSHUFHQWDQG WUDGH
FRPSDQLHVSHUFHQW+LJKHVWSUREDELOLW\RIWKHSRVLWLYHHIIHFWRIWHFKQLFDOLQQRYDWLRQLQWKHWKUHH\HDUVSHULRG
LVREVHUYHGLQSURGXFWLRQFRPSDQLHVIRUDOORIWKHWKUHHGLPHQVLRQV
.QRZOHGJHDERXWSUREDELOLW\RIWKHH[LVWHQFHRISRVLWLYHHIIHFWRILQQRYDWLRQDQGLWVOHQJWKKDVKLJKLPSRUWDQFH
IRUDFRPSDQ\,WFRXOGDIIHFWWKHDFWLYLWLHVRIDEXVLQHVVHQWLW\HVSHFLDOO\GHYHORSPHQWSODQQLQJ5	'PDUNHWLQJ
DFWLYLWLHVHWFDQGWKHLUWLPLQJ2QWKHRWKHUKDQGSUHVHQWHGUHVHDUFKLWVHOIKDVYDULRXVOLPLWV7KHELJJHVWOLPLWLVWKDW
WKHVXUYLYDOIXQFWLRQVDUHWKHVDPHIRUHYHU\FRPSDQ\LQJLYHQJURXS7KLVZD\WKHUHVXOWVDUHTXLWHJHQHUDODQGWKH
DXWKRUVDUHGHYHORSLQJWKHLUUHVHDUFKLQWKHVHQVHRIKLJKHUVSHFLILFDWLRQDQGQDUURZLQJRIWKHSURSRVHGPHWKRGRORJ\
LQ RUGHU WR FRXQWZLWK VSHFLILFV RI VLQJOH EXVLQHVV HQWLW\ HVSHFLDOO\ LWV EDUULHUV WR LQQRYDWLRQV1HYHUWKHOHVV WKH
UHTXLUHPHQWLVWRQRWPDNHWKHPRGHOWRRGHPDQGLQJIRUSUDFWLFDODSSOLFDWLRQ,WPHDQVWKDWWKLVSDSHULVDSDUWLDO
RXWFRPHRIWKHFRPSOH[ZRUNRIWKHDXWKRUVZKLFKLVFRQWLQXRXVO\GHYHORSHG
$FNQRZOHGJHPHQWV
7KLVSDSHU LV WKHRXWFRPHRI WKHSURMHFW ,*$3()0(1'(/8 ,QRYDFH MDNRJHQHUiWRUKRGQRW\SRGQLNX 1R

5HIHUHQFHV
+HQGO-PĜehled statistických metod zpracování datY\G3UDKD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